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2003 
INVESTMeNEINGCOMIG ence. te see oon eae ee er ee ree ae ee ee $ 17,186 
NetiivestniencinCome reemtts: cent. na fit eet a eae $ 12,150 
Net investment income per COMMON Shae ..............000cceceeeeseeeeeeee } 0.9 $ 0.97 
Regular dividends per COMMON ShaLe...............ccccccccceceseesesseeeeeeees 0.80 $ 0.80 
Nefassets (Market Value) cecsss...csaviscastsor-ceoeemateseeee ner eee 5 6 755,491 $ 609,269 
Net asset value per COMMON SHALE .............ccccceccccceceeceeceeseeceeceeeees $ 61.32 $ 49.33 
Number of common shares outstanding at year end ..................... 2,194 12,194,193 


In thousands of dollars, except number of common shares outstanding and per share amounts. 
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Investment Strategy 


United Corporations Limited (“United” or the “Company’) is a closed-end investment corporation that trades 
on the Toronto Stock Exchange. United has always been an investment vehicle for long-term growth through 
investments in common equities, as management believes that over long periods of time, common equities, 
as an asset class, will outperform fixed income instruments or balanced funds. From time to time, however, 
assets of the Company may be invested in interest bearing short-term securities pending the selection of 
suitable equity investments. 


The objective of the Company is to provide its shareholders an above average total rate of return through long- 
term capital appreciation and dividend income from the Company's portfolio of equity investments. Commencing 
with the fiscal 2003 year, the investment strategy of the Company changed to allow for increased investment 
in non-Canadian capital markets. The equity investments in the portfolio currently reflect investment 
opportunities all over the world. 


As the Company's investment philosophy is of a long-term nature, short-term volatility is expected and 
tolerated. We remain confident that our investment strategy will reward our shareholders over the long- 
term. 


Risks 


The Company faces a broad range of risks and uncertainties in managing a global equity portfolio. The market 
risk refers to the risk of loss from the investment and trading activities of the Company due to changes in equity 
prices, foreign currency rates, interest rates and market volatility. 


The external investment portfolio of the Company is managed by Jarislowsky Fraser Limited (“Jarislowsky”) 
and Sanford C. Bernstein & Co. Inc., LLC (“Bernstein”), a wholly owned subsidiary of Alliance Capital 
Management L.P. Jarislowsky commenced operations in 1955 while Bernstein was founded in 1967. Each 
of the managers has a global equity mandate and is allowed to hedge the foreign currency exposure of any 
non-Canadian investments. 


The Company also manages a portion of the investments in the portfolio. The two investments managed 
by the Company are Algoma Central Corporation and the Emerging Markets Investors Fund. 


Market Review 


Global stock markets rebounded strongly in fiscal 2004 from the poor performance in the prior year. However, 
the strong performance of global equities was somewhat mitigated by certain foreign currency movements 
in fiscal 2004. In particular, the Canadian dollar rose 12.1% relative to the United States dollar. 


In Canadian dollar terms, in fiscal 2004, the TSX Total Return Index increased 37.7%, the MSCI World Index 
(C$) increased 28.9% and the S&P 500 Index (C$) increased 20.5%. The fiscal 2004 market performance 
was a significant improvement from fiscal 2003 in which the TSX Total Return Index decreased 17.6%, the 
MSCI World Index (C$) decreased 29.8% and the S&P 500 Index (C$) fell 30.7%. 


The Company’s global investment portfolio performed well in fiscal 2004. Jarislowsky, which manages 
approximately 67% of the investment portfolio, achieved a return of 28.1% in fiscal 2004. Bernstein, which 
manages approximately 30% of the investment portfolio, achieved a return of 37.7%. A portion of Bernstein's 
performance was due to a successful hedging strategy which preserved capital. 


The net asset value return of the Company is determined by calculating the performance of the investment 
portfolio and then netting against it both the changes in future income taxes and the expenses of the Company. 
Overall, the Company’s net asset value per share increased to $61.32 at March 31, 2004 from $49.33 
at March 31, 2003. Based on the reinvestment of distributions at month-end net asset values, the Company's 
net asset value per share increased 26.1% in fiscal 2004. 


UNITED CORPORATIONS LIMITED 


MANAGEMENT'’S DISCUSSION AND ANALYSIS (continued) 


Operating Results 
Net Investment Income 


The composition of the investment income in fiscal 2004 reflects the change in investment strategy that 
occurred in fiscal 2003 to allow for a more globally diversified investment portfolio. While total dividend income 
remained relatively unchanged from the prior year, the composition changed significantly as foreign 
dividends increased and Canadian dividends decreased. Security lending revenue continued to increase 
since the inception of the program in the fall of 2002. Management costs, which are based on assets under 
management, increased to $1,966,000 in fiscal 2004 from $1,696,000 in fiscal 2003 due to the strong 
performance in the global equity markets. The provision for taxes also increased in the current year due to 
the increased foreign dividends. Overall, the net investment income decreased by 6% to $11,419,000 in fiscal 
2004 compared to $12,150,000 in fiscal 2003. The Company continued to maintain its low management 
expense ratio (“MER”). The MER in fiscal 2004 was 0.37% compared to 0.35% in fiscal 2003. 


Net Gain (Loss) on Investments 


The Company's net gain (loss) on investments in fiscal 2004 mirrored the positive returns in the global equity 
markets. The Company realized a gain on investments sold of $13,912,000 compared to a gain of $2,444,000 
in fiscal 2003. The Company’s change in unrealized appreciation of investments increased by $131,025,000 
in fiscal 2004 compared to a decrease of $153,246,000 in fiscal 2003. 


The investment portfolio of the Company is comprised of a mix of high yielding and low yielding foreign and 
Canadian investments. Net investment income, net realized gains (losses) on investments, net change in 
unrealized appreciation of investments and net asset value per share will vary significantly from period to 
period depending on the investment mix which moves with the constantly changing economic environment 
and market conditions. 


A summary of various financial data for each of the last fiscal three years is as follows (in thousands of i 
dollars, except “per share” amounts): 


2004 — 2003 2002 | 
Investment, income. fee eee eee S  iv,arr $ 17,186 $ 14,476 | 
Net mvestment |inCcOM@:.2.-.. 5 ee eee 11,419 125190 11,984 
Net investment income per share * .................cceceseeeeeeeeeees 0.91 0.97 0.95 
Net gain (loss) on investments ................0...:cccecceeeeeeeeeeees 144,937 (150,802) 41,575 | 
Net gain (loss) on investments per share 1 ..................000. 11.88 (12.37) 3.41 
Total: assets 20.25.2205. sncczec ke ee eee 783,752 612,198 770,639 
Cash dividends per common share 1:2 .o.o.....ceeeeeeeeeeeeeeeeee 0.80 0.80 2.63 
Cash dividends per preferred share ..............ccccccceeceeeeeeeees 1.50 1-50 1.50 


1 All per share figures have been restated based on the number of common shares outstanding at March 31, 2004. 
? Included in cash dividends per common share in 2002 are capital gains dividends of $1.69 per share. 


The following tables summarize various financial results on a quarterly basis for the currentand prior fiscal years: 


2004 Fiscal Year 


Quarter ended 


Jun. 30 Sep. 30 Dec. 31 Mar. 31 
(in thousands of dollars, except “per share” amounts) 

Investment income $ 5,627 $ 3,809 $ 3,581 $ 4,260 

Net investment income $3. 7/5) 2,530 2,418 2,/16 
Per common share: ' 

Net investment income 0.30 0.20 0.19 0.22 

Net gain on investments 4.01 SIS) 4.61 tal 

DS w1875 $ 4.80 $ 1.93 


Total gain from investment operations $ 4:31 


2003 Fiscal Year 


Quarter ended 


Jun. 30 Sep. 30 Dec. 31 Mar. 31 
(in thousands of dollars, except “per share” amounts) 

Investment income $ 5,263 $3,375 $ 4,645 $ 3,903 
Net investment income 3,989 1,961 3,685 Zoo 
Per common share: ' 
Net investment income 0.32 0.15 0.29 0.21 
Net gain (loss) on investments (4.85) (6.60) 2.29 (3.21) 
Total gain (loss) from investment il eo 

operations $ (4.53) $ (6.45) $ 2.58 $ (3.00) 


1 The net investment income per common share is net of preferred dividends paid during the period. 


Liquidity and Capital Resources 


Liquidity refers to the Company's ability to maintain a cash flow adequate to fund operations and capital 
investments on a timely and cost efficient basis. The Company’s income from operations after payment of 
taxable dividends is used to fund operating costs as well as provide resources for additional investments. 


May 3, 2004 DuncanN.R. Jackman 
Chairman of the Board 


The accompanying financial statements have been prepared by management and approved by the Board of Directors 
of the Company. Management is responsible for the information and representations contained in these financial 
statements and other sections of the Annual Report. 


The Company maintains appropriate processes to ensure that relevant and reliable financial information is 
produced. The financial statements have been prepared in accordance with Canadian generally accepted accounting 
principles and include certain amounts that are based on estimates and judgments. The significant accounting 
policies which management believes are appropriate for the Company are described in Note 1 to the financial 
statements. Financial information presented elsewhere in the Annual Report is consistent with that in the financial 
statements. 


The Board of Directors is responsible for reviewing and approving the financial statements and overseeing 
management's performance of its financial reporting responsibilities. The Board of Directors carries out its 
responsibilities principally through its Audit Committee. The Audit Committee reviews the financial statements, 
adequacy of internal controls, the audit process and financial reporting with management and the external auditors 
prior to the approval of the audited financial statements for publication. 


PricewaterhouseCoopers LLP, the Company’s external auditors, who are appointed by the shareholders, audited 
the financial statements in accordance with Canadian generally accepted auditing standards to enable them to 
express to the shareholders their opinion on the financial statements. Their report is set out on this page. 


Duncan N.R. Jackman Travis R. Epp 
Chairman of the Board Treasurer 
May 3, 2004 


To the Shareholders of United Corporations Limited 


We have audited the accompanying consolidated statement of net assets of United Corporations Limited as at 
March 31, 2004 and 2003, and the consolidated statement of investments as at March 31, 2004, the consolidated 
statements of operations, retained earnings and changes in net assets for the years then ended, and the 
statement of financial highlights for each of the years in the five year period ended March 31, 2004. These financial 
statements are the responsibility of the Company’s management. Our responsibility is to express an opinion 
on these financial statements based on our audits. 


We conducted our audits in accordance with Canadian generally accepted auditing standards. Those standards 
require that we plan and perform an audit to obtain reasonable assurance whether the financial statements are free 
of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the accounting policies used and 
significant estimates made by management, as well as evaluating the overall financial statement presentation. 
In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position 
of the Company as at March 31, 2004 and 2003, its results of operations and changes in net assets for the years 
then ended, and its financial highlights for each of the years in the five year period ended March 31, 2004, in 
accordance with Canadian generally accepted accounting principles. 


May 3, 2004 PricewaterhouseCoopers LLP 
Toronto, Canada Chartered Accountants 


ASSETS 
Investments, at market value 
(cost - $615,875; 2003 - $592,698) 
Cash 
Short-term investments 
Receivable in respect of investments sold 
Income taxes receivable 
Accrued income on investments 
Other assets 


LIABILITIES 
Accounts payable and accrued liabilities 
Payable in respect of investments purchased 
Income taxes payable 
Future income taxes (Note 2) 


NETASSETS 


SHAREHOLDERS’ EQUITY 
Stated capital (Note 4) 
52,237 First Preferred Shares 
200,000 Second Preferred Shares 
12,194,193 Common Shares 


Retained earnings 
Unrealized appreciation (depreciation) of investments (Note 2) 


TOTAL SHAREHOLDERS’ EQUITY 


APPROVED BY THE BOARD: 


DUNCAN N.R. JACKMAN, Director 


J. CHRISTOPHER WANSBROUGH, Director 


(See accompanying notes) 


March 31 
2003 


$ 568,705 
4,675 
34,043 
1,287 
1,581 
1,654 

253 
612,198 


451 
2,478 


2,929 
$ 609,269 


$ 119 
6,000 
534,881 


541,000 
92,262 
(23,993) 


$ 609,269 


INVESTMENT INCOME 
Dividends 
Foreign 
Canadian 


Interest, including securities lending revenue (Note 6) 


EXPENSES 
Management costs 
Directors’ and officers’ remuneration 
Office and miscellaneous 
Transfer, registrar and custodial agents’ fees 
Professional fees 
Capital tax 


Investment income before income taxes 
Income taxes (Note 2) 


NET INVESTMENT INCOME 
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS 
Net realized gain on investments (Note 3) 


Net change in unrealized appreciation (depreciation) 
of investments 


NET GAIN (LOSS) ON INVESTMENTS 


INCREASE (DECREASE) IN NET ASSETS FROM 
OPERATIONS 


RETAINED EARNINGS, BEGINNING OF YEAR 
Add: 
Net investment income 


Net realized gain on investments 
Refundable taxes recovered 


Deduct: 


Dividends from investment income: 
First Preferred Shares 
Second Preferred Shares 
Common Shares (per share - $0.80) 
Provision for refundable taxes 


RETAINED EARNINGS, END OF YEAR 


(See accompanying notes) 


Year ended March 31 


2004 


2003 


9826 $ 


6,094 


8,155 
7,941 


16,096 
1,357 1,090 
17,277 17,186 


15,920 


1,966 1,696 
171 159 
158 182 
228 198 

51 58 
123 
2,416 
14,770 
2,620 


12,150 


2,444 


(153,246) 
(150,802) 


$ (138,652) 


__Year ended March 31_ 


2003 
92.262 $ 87,802 
11.419 12,150 
13,912 2,444 
1,977 1,841 
19,570 104,237 
78 78 
300 300 
9,756 9,756 
1,977 1,841 
12494 11,975 
92 262 


107,459 $ 


UNITED CORPORATIONS LIMITED 


CONSOLIDATED STATEMENT 


OF CHANGES IN NET ASSETS 
Year ended March 31 


_ 2004. ___ 2003 
(000's) 

INCREASE (DECREASE) IN NET ASSETS RESULTING 

FROM OPERATIONS $ 156,356 $ (138,652) 
DISTRIBUTIONS TO SHAREHOLDERS 

Cash distributions to common shareholders (9,756) (9,756) 
Cash distributions to preferred shareholders (378) (378) 
se wes Seed eee ee a1 134) 
INCREASE (DECREASE) IN NET ASSETS 146,222 (148,786) 
NETASSETS,BEGINNINGOFYEAR a ee 108,093 
NETASSETS, END OF YEAR 9 155,491 9 | 609,269 


(See accompanying notes) 
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DATA PER COMMON SHARE 2004 


NET ASSET VALUE, 
beginning of year $ 49.33 


INCOME FROM INVESTMENT 
OPERATIONS AVAILABLE TO 
COMMON SHAREHOLDERS 
Net investment income 0.91 
Net realized and unrealized gain 
(loss) on investments 11.88 


DISTRIBUTIONS TO COMMON 
SHAREHOLDERS 
From net investment income (0.80) 
From net realized gain on 


Less: Shares issued as stock 
dividends — 


Cash distributions to common 
shareholders (0.80) 


TAXATION CHANGES 
Income taxes recoverable on 
distributions from net realized 
gain on investments — 
Change in refundable capital 
gains tax on hand — 


NET ASSET VALUE, end of year $ 61.32 


at March 31, 2004. 


(See accompanying notes) 


2003 


$ 61.53 


0.97 


(12.37) 
(11.40) 


(0.80) 


(0.80) 


(0.80) 


$ 49.33 


2002 


$ 58.94 


0.95 


3.41 
4.36 


(0.94) 


(5.63) 
(6.57) 


3.94 


(2.63) 


1,07 


(0.21) 


$ 61.53 


2001 


$ 64.37 


0.87 


(4.16) 
(3.29) 


(0.79) 


(15.88) 
(16.67) 


11.11 


(5.56) 


4.70 


(1.28) 
3.42 


$ 58.94 


2000 


$ 50.85 


0.69 


13.14 
13.83 


(0.67) 


(3.61) 
(4.28) 


investments —_— 


2.53 


(1.75) 


1ety, 


0.27 
1.44 


0.86 


$ 64.37 


All per share figures have been restated based on the number of common shares outstanding 


NOTES TOCONSO 
FINANCIALST 
MARCH 31, 2004 


1. Summary of significant accounting policies 


(a) 
(b) 


(d) 


(e) 
(f) 


(g) 


(h) 


(i) 


Principles of consolidation 

The consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries. 
Investments 

Investments are carried at market value which is determined based on closing market quotations on securities 
exchanges at March 31, 2004. When no quoted market value is available, the market value of these investments 
is determined by the Company’s investment managers. 

Investment transactions 

Investment transactions are accounted for on a trade date basis, and realized gains and losses from such 
transactions are calculated on an average cost basis. 

Short-term investments 


Short-term investments consist of treasury bills, commercial paper, guaranteed investment certificates and 
bankers’ acceptances held for investment purposes. These investments are carried at cost, which approxi- 
mates fair value. 


Dividend and interest income 
Dividend income is recognized on the ex-dividend date and interest income is recognized as earned. 


Foreign exchange 

The average cost of foreign portfolio investments is the cost thereof translated into Canadian dollars at the rate 
of exchange prevailing at the time of purchase. The market value of investments and short-term investments has 
been translated into Canadian dollars at the closing rates of exchange. 


Forward currency contracts 

The Company periodically utilizes forward currency contracts to reduce foreign currency exposure on foreign 
equity investments. Contracts are carried at market and upon maturity the realized gain or loss is included in 
realized gain on investments. 


Income taxes 

Income taxes are accounted for using the asset and liability method. The asset and liability method requires 
the recognition of future tax liabilities and assets for the expected future tax consequences of temporary 
differences between the book amounts and tax basis of assets and liabilities. However, future tax assets are 
only recognized to the extent that it is more likely than not that the Company will realize the benefits of that future 
tax asset. 


Accounting estimates 


The preparation of financial statements in accordance with Canadian generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities at the date of the financial statements and the amounts of income and expense during the reported 
period. Actual results could differ from these estimates. 


2. Income taxes 

The Company is a public corporation under the Act and is subject to tax at normal corporate rates on its realized 
net taxable capital gains and on investment income other than taxable dividends received from corporations 
resident in Canada. The Company is also subject to a special tax of up to 33 1/3% on taxable dividends received 
from corporations resident in Canada. This special tax is refundable on payment of taxable dividends to 
shareholders at the rate of $1.00 of each $3.00 of such dividends paid. 
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2. Income taxes (continued) 
The Company’s provision for income taxes is determined as follows: 


2004 2003 
Basic combined federal and provincial rate 36.50% 38.12% 
Effect of tax on subsidiaries’ income at basic tax rate 
and other adjustments 0.67 0.25 
Effective tax rate 37.17% 38.37% 
(000’s) 
Applied to: 
Net investment income for the year $ 11,419 $: 5 12,150 
Add: Income taxes 3,150 2,620 
14,569 14,770 
Less: Dividends from taxable Canadian companies 6,094 7,941 
$ 8,475 $ 6,829 
Provision for income taxes $ 3,150 $ 2,620 


As at March 31, 2003, the Company had unrealized depreciation in the value of its investments of 
$23,993,000. No future income tax asset was recorded in the consolidated statement of net assets with 
respect to this unrealized depreciation. 


The details of unrealized appreciation (depreciation) of investments as at March 31 are as follows: 


2004 2003 
(000’s) 

Investments at market value $ 746,771 $ 568,705 
Investments at cost 615,875 592,698 
Unrealized appreciation (depreciation) of investments 

before provision for future income taxes 130,896 (23,993) 
Future income taxes 23,864 — 
Unrealized appreciation (depreciation) of investments $ 107,032 $ (23,993) 
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UNITED CORPORATIONS LIMITE 


NOTES TOCONSOLIDATED 
FINANCIAL STATEMENTS 

MARCH 31, 2004 

3. Netrealized gain on investments 


The following are the details of the net realized gain on investments during the years indicated: 


2004 2003 
(000’s) 

Proceeds on sales of investments $ 137,241 $ 210,164 
Cost of investments, beginning of year 592,698 580,922 
Cost of investments purchased during the year 142,591 217,990 

735,289 798,912 
Cost of investments, end of year 615,875 592,698 
Cost of investments sold during the year 119,414 206,214 
Realized gain on investments sold before taxes 17,827 3,950 
Taxes on realized net taxable capital gains (Note 2) 3,915 1,506 


Net realized gain on investments $ 13,912 $ 2,444 


4. Stated capital 


oy 


6. 


The classes of shares and, where applicable, the maximum number of shares that the Company is authorized to 
issue are as follows: 


(a) 52,237 First Preferred Voting Shares without nominal or par value are redeemable at $30.00 each; 


(b) 200,000 Second Preferred Shares without nominal or par value, issuable in series of which 80,290 shares 
are designated $1.50 Cumulative Redeemable Second Preferred Shares, 1959 Series and are redeemable 
at $30.00 each and 119,710 shares are designated $1.50 Cumulative Redeemable Second Preferred Shares, 
1963 Series and are redeemable at $31.50 each; 


(c) Third Preferred Shares without nominal or par value, issuable in series. The maximum number of Third Preferred 
Shares that may be outstanding at any time shall be that number of which the stated value does not exceed 
$15,000,000; and 


(d) an unlimited number of Common Shares. 


Related party information 


Included in the Company’s portfolio of investments is Algoma Central Corporation (“Algoma”) with a market value 
of $22,479,000 (2003 - $15,228,000). Dividends from Algoma for the fiscal years ended March 31, 2004 and March 
31, 2003 amounted to $363,000 per year. Included in management costs are fees for administrative services paid 
to E-L Financial Corporation Limited (“E-L Financial”). The total fees for the year ended March 31, 2004 
amounted to $474,000 (2003 - $349,000). E-L Financial, directly or indirectly, has a significant ownership in 
both the Company and Algoma. 


Securities lending 


The Company has entered into a securities lending program with its custodian, Royal Trust Corporation of Canada 
(‘Royal Trust”). The Company will receive collateral of at least 105% of the value of the securities on loan. Collateral 
will generally be comprised of obligations guaranteed by the Government of Canada or a province thereof, or other 
governments with appropriate credit ratings. In the event that any of the loaned securities are not returned to Royal 
Trust, Royal Trust at its option, may either restore to the Company securities identical to the loaned securities or 
it will pay to the Company the value of the collateral up to but not exceeding the market value of the loaned securities 
on the date on which the loaned securities were to have been returned to Royal Trust (“Valuation date”). If the 
collateral is not sufficient to allow Royal Trust to pay such market value to the Company, Royal Trust shall indemnify 
the Company only for the difference between the market value of the securities and the value of such collateral on 
the Valuation date. 


As at March 31, 2004, the Company has loaned approximately $258,880,000 (2003 - $78,600,000) in securities, 
received approximately $280,690,000 (2003 - $83,620,000) in collateral, and recognized $276,000 
(2003- $76,000) in securities lending revenue for the year. Revenue from securities lending is included in interest 
income in the Statement of Operations of the Company. 


7. Netasset value of the Company’s Common Shares 
The net asset value of the Company’s Common Shares is determined by deducting the outstanding preferred 
shares at their cost of redemption from the net assets. Net asset value per Common Share is the net asset 
value divided by the number of Common Shares outstanding. 
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March 31 
__ 2004 = 2003 9 
(000’s) 
Net assets $ 755,491 $ 609,269 
Deduct: 
Cost to redeem (Note 4) 
First Preferred Shares 1,567 1,567 
Second Preferred Shares 6,180 6,180 
7,747 aU 
Net asset value $ 747,744 $ 601,522 
Net asset value per Common Share $ 61.32 $ 49.33 


UNITED CORI 


CONSOLID£ 


Number of 
Shares 


Preferred 
140,000 


Common 
362,568 


57,300 
34,800 


North America 
Canada 


Nortel Networks Limited $1.275 Series F ............ccccssscccesscceceseccceeeeceeeees 


Algoma’ Central! Corporation scccecesarse osc ccscossee oes eee eee esa 
Bankcofi Noval SCotiasis settee accceeccecee oereeete ee eee ee ee 
Cameco: Corporation eccretecceecceee sree eee see eee 
Ganadianimire Corp; Utd. ClassiA esescreces cee tosc rere ee es 
Canadian{Utilitids' Class Ai ier.seceeceececeneccrsecerseeseceeseceeeece oreo ceases 
Canfor:Gorporationeeees. ec eee 

Enbridge Inc. ............... 
Encana Corporation .................. 

Great-West)Lifecosln Cs iecicrc sercrescrsress catersontracescscreinonamerse econ 
imperial Ol inmite deere ecese cca cece saecan vac eee sree sos cco eee vaccine cto meeree 
Jean Coute Groupilns daecske csaiscevevens ee cesacewesusvaravenssavessaxvovss exssensesereomse 
Koblaw: Cos: Limited icc:25 xeccssescteeerett ease teers wit aoe Somers 
Magna International Inc. Class A ............-::-ccccescccssssseosssnscesaseetcesnarenscess 
Manulife Financial Corporation ...............0:ceeccssscssecseneecessccssszesseesscceessnees 
Metro IG. yates rarecs secs sccusnccact deans oerereetwtcacoures unos oacucechusesuoverae tet cusmeresvanee 
Molson Gosxlines Class’ Ay crc. -ceseesccccovece cr cotuceacceeswarenscecmeccsettescees te tbecvace 
Nexen lice es carcererrrste ce ceteris secce ere canta c cr teine Serer concer ee Sece eee rete en eter omens 
Nova: Chemicals:Corporationicccceccseeccsecececcovaceeestecececse ee tte ceo ee een 
Petro-Canada Setrctissieccccscsansacceustccsvssactuccetassctvars Maen estantensanteces asus 
Potash GonpoftSaskatChewan iircccrccecereswesece eccsacoes woes coos sore okeecceemeeee 
Power Financial Corporation ...................-. 

QuUebeCON: INGi ie cceecteceac nccessesvercoteverercassseees 

Rogers Communications Inc. Class B 
FROtHIMANS in Copeesecveeeeeeerecccescesconcetesceceete ees scutecssneecessavoncseanesprncrottt Mares eee 
Royal/Bank: Of Canada iiicccccccecesvnexscec cee ctccsacenseaescsaceissceexsusseassucsesseosesosaate 
Shaw Communicationsi|InGs Classi B teversesesesenese teen cenereeeeree sneer sees eee 
Shell. Ganadal td’ Class: AM er exter cacctrtare soe. sch nes ce eetoncceatestee tees canes 
SlocanForest:Products ltd sorcerer coe ents eras ore ener en ee eee 
SNG-Lavalin’ Group) Incs. Class A irc cc.ccscccccvcecce-tecece: sateceeaeacevensenteveecc cece 
Sun Life Financial Services of Canada.................:ccccssccccesssecesseeceseneeeeens 
Malisman: ENergyilnc is ccccee cere career retecs reeset ern esee cee eneenersectcee? 
mHomson’ Corporation: (Whe) Mec ccecess reece cevecseceecseecceestetccesrs corer eteseese ce 
Toronto-Dominion Bank e.2.2eosce. css -cececessaaceceeeccessveccs-eacesvecnveteccst sscaceecewns 
IiransGanada Pipelines Limited oe... 5. .c...2c2..c.ccececeveccce-vocssasusseccenevoetceesevs 
MVA' Group INGEN Class: Birere ceases ceccccsus cecanccn srccecaccttettenesesctecssacesencsnecuneers 
West Fraser Timber Co. Ltd. .... 
Weston (George) Gimited cota: acscccccs cts snscsncveusorcsscsesccnssuovsy scseencenerseassnsees 


United States 


Abbotts Zaboratonies serescccrecere steve sees. onceeercarentavaectuasterssaveresentcnveencners sqees 
PAIBOrtSOms® lin Cipeetes aera cec se cenk scone sence sv enesencescie soe cpaancvennabiasavencsoaswascmenaeass 
ANU GROUND SIG iarrerercscet ere sc cecete ew seccne see cesamnsoncrspaeseostcetnessarenurerceeeasens 
American International! Groupilins coevce-c.ce-enece-ereseesecce<esceeesseccex>eoeeeecrcees 
Araineanks GOLpOratiOn: GlaSS iB mesecetente: corese-censosessrsenesepinuerssteaesvcesecereeseaces 
Bank of Americal Gor poration crrurccrestetcectserceees:acessseonncascesrsssarscataceaeceens 
Cardinal Health Sli citric. cccsece teseceeore sscsecevsoccctsesarassxecteco 
GhevrontexacomGonporationeecescetsceteesres- terre. oreeeencee sone = 
ihe, GHUDDIGOrporation tee stercactrsceccssseecetvseect-cesrecstes so cectrecctsaveacseecmearecers 
(Ghhike [OW] ®) (IC. 2-rccecos;ccacsecaeeenandcabop: dacieoucanonSsod coon) dana ss0r0 sa Soudan eonHo Acces soI0: 
Golgate Palmolive Gompanyeuccsccrceeseraearsetseessererersvecsnssestenstseeranestss 
Comcast Corporation Special Class A .........::sssscessecesssorsreenseesssessecevenes 
COMOCOP NINDS Beeerecesesrecsteeasreescccocteacescacsseecensacs succes oresttsonsscutneceanconsecesare 
(GV'S Corporation perm rerceceerscrecesen se tearetee tes cnveeactoue chen arcane suctnateseenenemtnarcnes 
DISMEY (VWalt) COMPANY cervccvecevceceesssosedssrshecaeesetenrserasceencsrerecustenesenrsisae srs 
Emerson Electric) GOMmPamy)ccceecece-ceccssscecwcece-ccesececescesssecsessersseaecccensccaceesnt 
EmtergvsConponallOlnereteemestctette, sae sersaersscncerestiteeranenstestacerssietecotemncerest: 
Exxon Mobile Corporation 
Pamnie Macs. ein ecctsrtit este. rescumnttacssd cactoentes 

Fifth third) BanCornpicecrecccscecccnesrescsceccosescccrecesses 

Freddie! MAC erirescccs<ccecccsecctessceceuccuesscassaccsstaneusnssrsssotnansnsceusascavsacavenes 


Market 
Cost Value 
(000’s) 

3,512 $ 3,045 
6,201 22,479 
12,730 26,140 
1,081 SoZ 
5,897 9,231 
4,405 5,625 
594 761 
5,098 9,962 
4,972 8,107 
6,144 10,911 
3,710 7,269 
3,756 6,943 
5,967 7,512 
1,314 2,228 
11,987 17,588 
4,755 11,194 
1,835 1,953 
9,089 14,628 
2,759 3,193 
TE 86 
3,664 4,581 
1,346 6,493 
7,279 4,870 
3,075 3,672 
2,801 4,456 
9,082 19,542 
6,391 4,101 
4,783 9,023 
2,785 5,589 
R752 6,650 
2,879 4,446 
oie 12,588 
9,142 8,139 
6,497 15,839 
5,920 11,021 
3,202 5,653 
2,866 5,025 
4,012 4,259 
177,159 305,129 
4,592 3,835 
4,875 3,522 
12,524 i235 
3,942 4,689 
3,522 3,584 
6,631 6,843 
2,995 3,350 
4,888 4,615 
2,784 2,787 
5,670 5,993 
4,580 4,345 
3,169 2,815 
Stoo 6,780 
4,706 4,639 
4,644 4,138 
4,279 3,937 
4,557 5,005 
3,621 3,269 
7,448 6,706 
4,173 4,170 
2,774 2,701 


% of 
Market 


0.4 


40.9 


15 


Number of 
Shares 


ENT OF INVESTMENTS AS AT MARCH 31, 2004 (continued) 


United States (continued) 


General Electric: Company ancccestiscceconccceesectessnotcetesersecneteseeceetchoeeatescecs 
Gillette Company g.cscccsscccsecccecccnscesse tee sunt se sores cones docesereonneverseedessecterme sedate 
Hartford)iFinancialiSenvices | Groups |G aesseceeseseseeresseceessreere teesecesereeaaes 
HIGA Ine eee, eee 
Hewlett-Packard Company... 
IMS Health (ins. cicssscccdectcadeasicdociiecacssstnesscves ct cccsssascoaetusncaerecasestessereenemnens 
Jefferson-Pilot (Gorpscetcscceseeceteececscusecvcess otean acetone seen eee ener 
Johnson: & JONSON 2o.5 sie. eeessceeares cesseseecsrsnse eeetesreevan see teneee saree 
JP Morgan. Chase 8: COs 2.5 cs: ccatteeace cone eeceseceataecectencten eaeaeceeneces mses ses 
Kimberly Clarki\Conpomation ois coe cecsetecy coecececssneecnescceneaeeeeres saneesvoeneeee 
KOGER CoO tse ec scrccae cn ccs eet cass cessuaaseaSocsasnnesecony dover ncemutecs-cemacenthestawetomeeee sae 
Fehman Brothers Holdings Imes rscc-cecceece-eocceeesceceeveseeee = eres teen 
Merck & Go. Wie Fasc ccs. eeccae cece oce sesso nee eee eee en 
Metlife; INescsscR Fr cect ac oes Sates ceceeen ce edee a ee tee eet coe eee 
Microsoft? Corporation .isccce.cocis seen cok cx see tsocooe eee es oreee = cece cee eee 
Norfolk Southern Corporation 


PHIZOn Nees oee ce ooh ote sae vonds cbacec cov ens tert eee eet eaeenetn se ters re eeeen eee menace 
Safeway’ INGs Seat tie acc Ais, Nee ene ee cetacean eee ete cee cae cere eee ee 
Sempra: Emerg yore. cess ceccecscecsen: senenee scereeeevers neve ee seecrueeerenvere pee cee enna 
SOQ KUHN NGL ccceteneceed xe ccecesoone seceaseuaececde sce pecta ste nerencis ae vdven cee teresceeeee wereens ame 
Time: Warner, INCA. 85.25 ..cesscacecussccecavsec th veh accu vues ce caeouatesateerasee eg eens 
Travelers Property Casualty Corporation Class A .............:::cceeseseeeeeenee 
Valero: Energy ' Corporation ac sseccccces oe neees ree teres eee eee 
Wells: Fargo: & Gompany 2h crc cosccecesscses caret seas tae cecnse onees ee eee 
Whirlpool ‘Corpomeationiriseetccr2eccetreeesre rece tree cere cena ene eee 
Al Capital btdiGlass Avtxvercs ccc rences cereee ree tec cre eee seen eee eee een eee 


Total North America 


Latin America 


Cemex: SA .de.G:Viitiiiccncccsccccen nore ee Pere ee een 
Petroleo Brasileiro S.A. ADR 
Votorantim CellulosesADR ir sac ee reter ree es eee 


Europe, excluding United Kingdom 


Actividades de Construccion y Servicios ...............:cescescsccerscorsensenceeres 
LoAir Liquide SARE acre csecn cere ccteee tte eee eee eta ere eeee 
YU gel] (0) erent BS oe ie a Meer re ARES Cire decl aacnoneeksorcbosebiee 
Assurances: Générales: de: Francesc. eee eee 
AVG NTIS SS eA ooo ees eee cee en ee ee 


Credit Suisse Group 
DSMNV 


Fresenius Medical Care AG ADR... 
Groupe: Danone een sct aia coeeeeee iealccc ferenes een ee 
Hannover Rueckversicherungs-AG 
Heidelbergcement AG 
Heineken NV 22 cie i isecc.cscccvectnsGecre cool ee ere 
ING Groep N.V. ADR 
ING Groep N.V. 
L’Oreal 


Mani: AG... d-sao etree cae ccasenieet sas een tPeaby aco RUE GAGE Ser ee 
Mol Magyar OLAJ - ES Gazipari 
Nestlé S.A. ADR 


Repsol YPF, SA 
Roche Holdings 


Market 
Cost Value 
(000’s) 

4,104 3,610 
2,120 PLB \A 
3,606 3,349 
5,170 4,805 
6,128 6,220 
2,477 2,446 
4,123 4,121 
5,298 4,979 
3,680 3,396 
5,812 5,556 
2,605 2,187 
Pe 2,941 
4,650 2,904 
1,383 1,833 
4,211 3,296 
3,739 4,003 
3,103 2,990 
5,042 5,449 
125157 10,024 
2,308 2,264 
1,985 2,144 
1,185 1,097 
4,902 3,786 
1,831 1,749 
1,060 1,623 
4,577 5,139 
5,423 4,164 
1,813 1,429 
209,190 198,774 
389,861 506,948 
2,787 2,453 
2,851 3,541 
360 370 
5,998 6,364 
2,793 3,685 
5,636 6,135 
4,368 5,109 
4,438 4,788 
2,535 3,687 
2,832 3,556 
4,600 4,317 
4,434 3,990 
4,533 LV PATE 
4,269 5,485 
Suive. 4,595 
3,853 3,878 
185 213 
947 1,164 
6,103 5,370 
4,093 3,188 
408 289 
3,243 3,421 
5,944 4,990 
1,162 ua isto) 
2,955 3,281 
5,126 5,190 
2,630 2,799 
859 852 
4,261 4,108 
5,987 5,503 


% of 
Market 
| 
26.6 
67.9 
0.9 


UNITED ‘¢ 


CONSO 


Number of 
Shares 


103,000 


176,000 


697,000 


Market 
Cost Value 
(000’s) 
Europe, excluding United Kingdom (continued) 
Svenska; GellulosavAB-B (SGA), fy setecietctcssccactoscceceuecescecesenee emcees 5,397 5,412 
Synthies-Stratech inGmece ss tence cee Meat een c eter eee ee 2,046 2,695 
shotal FinasEliSAVADRieeccctectceceecraee coos cee onesie ett cas oor vo teree aaa nena oars 3,836 4,159 
Unilever NV ese ee Cees sea Bae Re eee erie Se eee 3,822 4,654 
Vestas; WindiSystems A/S oes cots has centric eee enen ee eee 4,282 2,946 
NV OIKSWAGOIEAG Fe cree re rrr scepter es 4,816 4,635 
117,565 120,496 
United Kingdom 
NSE Wind AG eticccrasec hte ert a eee eer rece eet Caer eae ee nore eae eer 1,871 2,449 
LB | lind Oh eRe cer Recent an Seeeooe see reaacecoisaroe eeepc na peu CEC Boo CLoe et aaC ERASE oR nT 927 932 
Diageo PEGA DR ieee careecseaeeeeee o ae eee aera ee eee ee 5,729 S22 
GlaxoSmithKline PEGADRiteen. eee ee ee 3,548 2,625 
GlaxoSmithKline PLC See ee ee ee ee ee 3,014 2,848 
HSBC Holdings PEG AD Rees eae ee ae eee ene SSW 5,788 
Intercontinental. HotelSscetrccces ccs ectes tree tere cmnteer tte eee ee receee 2,883 4,090 
Royal & Sun Alliance Insurance Group PLC ............:csccsceeceeceeeenceeseeeees 8,022 2,462 
Vodafone: GrouniREG ADR iiteetecete eter eceee errs enero eee 4,067 3,926 
NodafoneGroupy RIG tresses cree ccreecoe cere eer eee corre Semen en ea hanetnes 3,705 4,178 
Whitbread! PIG ee reece cert aretce eee cert en ete etna ree 1,642 1,999 
40,785 36,509 
Asia 
(GEMON UCR ecg ce ese ects cer cece cco cee re eee cate enne veer stenee e oer eee 4,317 Beals) 
China Petroleum & Chemical Corporation ...............::cccccccessssscceeeesseecesees 1,106 1,784 
Compal Electronics INC. .............:::ccceseeeeeeeeee Sarr 3,421 4,316 
Emerging Markets Investors Fun 3,663 4,013 
Flextronics International Ltd. ............. was 1,020 1,215 
Honda Motor: Gov ltd gamreeserrcresccrrcstc ert reece te rcer cern eens aec et, Perec ee 5,159 4,851 
Hyundai Motor Cos, Cte cei cssccsrs.covcsccortece aces -xeaes casenteroranes Sever escetessee canes 1,985 2,102 
JE Flolcdings Uns rare o ete ec rasa ca coca rec cc cece ee coe ccs ctr ene ene cseoe ete entrees 1,763 1,869 
KOOKIMiIF Baik cere ieee ssatee eee tw ca re ree seamen ce eer eee re | 2 PANS 
Nissan Motor! Corilitd2ois.ccccceetetescesvenee cot re seceocerser scorn ctenoee oo toaceseretaees 4,508 6,387 
POS COM ete acecr cree eaters tdi sat tee ets Marae erece teas tae bar eae cumemnetsee lester see 3,689 5,330 
Promise GOs tc re rc eccce cert e tear se eect eae oe se eee TE een hee 654 1,310 
PigPublicCompany Limited eecncccswcercasc:cessase ccocssercereecenere eres ce cree 1,959 2,523 
Shinhan'FinanclaliGroupiGor Etdierccercte-cccsnccestercoesccteveserceese-etee sterner: 2,061 3,870 
Siam Investment Fund lxcseeecccersecccceverscsesoxece <coseseevsececssecectue-ceccvavsteccererses 527 464 
Singapore TeleCOmmumiCatiOnS a-cceccc-ccecve-e-rezcveseesceceees-oesreseeeecerrarwecesncaes 233 236 
Sony:Gorporation ADR i ico -cirssscecessessteccsecestecsecsessecereisessscevcotsestovscecesses 5,982 5,100 
SOmy Corporations ceecsrecctecctee ences cescre cs ecseoussaesceacnes set cesecenutacancesrereees 0% 580 220 
Sumitomo Mitsui Financiall Grou piescscessscrerceseersceeeecereerecee etree ore eoe nee eee 3,603 5,836 
melevision Broadcasts) Limited azrecececesseceoeese-ce eeceracesver roececesecresectceseeres 3,268 3,290 
URSHOIdINGS AICh eee e ee acaceccecericee ccs. cost tn necareceeereseeesiaeeren mites 3,190 5,645 
54,415 67,711 
Australia 
Nationall/AustraliaiBank Elimite cinecessrestsceecesctces sees necesersseeceeserereseeeeerarcese 5,136 5,474 
Israel 
Bank Hapoalinibimited iteaceresrr-sccesenecseerennasceseacrserseerteemttersecret=ncres tenets 2,115 2,400 
TOtall CQUItIOS csetceccetece or ce cecceescersertereceecccetes cesecareceranesceaesentenctsastectcw? 615,875 745,902 
Forward Currency Contracts, net - Schedule 1.................:cee — 869 
Total “In Ves timentSiecccccccccceccccorceseccrvcsseteseecnecsacuoecycoekes Fic crvcineduvatsuscsorsurts $ 615,875 $ 746,771 


% of 
Market 


16.1 


4.9 


9.1 


0.7 


0.3 


Uy 


18 


Schedule 1 - Forward Currency Contracts, net 


Forward contracts to sell foreign currencies for Canadian dollars: 


Par value Number Contract 
(in millions) Currency of Contracts Rates 
49.7 USD 5 1.3147 - 1.3547 


All counterparties have an approved credit rating equivalent to A-1+. 


Settlement 
Date 


June 17, 2004 


Unrealized 
gain 
(in thousands) 


$ 869 


YW 


rt] = may 
UNITED 


Consolidated Investment Corporation of Canada was incorporated in February 1929 and its 
bonds and preferred shares were offered for sale to the public. The Company was capitalized 
with $15,000,000 412% First Collateral Trust Gold Bonds due 1959, and $10,000,000 ($100 par) 
of 5% Cumulative Preferred shares. 1,375,000 common shares (no par value) were issued of 
which 375,000 were deposited in trust or reserved for sale to the Company’s senior security 
holders. The Company’s securities were sold for $32,000,000 plus accrued interest and 
organizational expenses. 


The trust deed securing the First Collateral Trust Gold Bonds covenanted that assets pledged 
with the trustee should at all times be equal to 125% of the principal amount of bonds 
outstanding. With the decline in security values beginning in late 1929, the Company attempted 
to satisfy this covenant by purchasing the Company’s bonds for cancellation at discount prices. 
The continued deterioration of security markets into 1932 made the continuation of this policy 
impracticable. The Company therefore defaulted under its covenants and the Company was 
reorganized. 


Under the February 13, 1933 arrangement, the Company’s remaining $6 ,427 ,000 42% Gold 
Bonds ($8,573,000 out of the original $15,000,000 had been purchased for cancellation) 
received 70% of their face value in a new issue of 5% “income” bonds due 1953, and 30% of 
their face value in Class “A” 5% “preferred” shares. The bondholders were also given 53.61% 
of the common equity (Class “B” shares) with the old preferred shareholders and common 
shareholders receiving 41.70% and 4.69% of the new equity respectively. 


Under the February 13, 1933 reorganization, the Company’s name was changed to United 
Corporations Limited. 


On December 23, 1959, United Corporations acquired all of the assets of London Canadian 
Investment Corporation for $7,925,483. Consideration was satisfied by issuing $2,408, 700 par 
value of 5% preferred shares (1959 series) and common (Class B) shares equal to 15.7% of 
the total common shares to be outstanding after the completion of this transaction. 


WS) 


Net 


Net Income Net 
Total Net Net Equity available Income 
Assets at Preferred Equity Value per for Common per 
Market Value* Funded Shares = Value Common Shares Common 
Year (000’s) Debt (000’s) (000’s) Share** (000’s) Share** 
Consolidated Investment Corporation of Canada 
Feb 1929 $ 32,000 $ 15,000 $ 10,000 $ 7,000 N/A N/A N/A 
Dec 1931 9,616 7,161 10,000 (7,545) N/A N/A N/A 
1932 4,726 6,427 10,000 (11,701) N/A N/A N/A 
United Corporations Limited 
1933 6,120 4,499 2,000 (379) (0.04) _ — 
1934 8,147 4,499 2,097 1,551 0.16 (95) (0.01) 
1935 9,378 4,499 2,161 2,718 0.28 (13) — 
1936 12,892 4,499 2,097 6,296 0.64 49 0.01 
1937 9,542 4,499 1,928 SEG abs) 0.32 109 0.01 
1938 9,485 3,779 1,620 4,087 0.41 44 0.01 
1939 9,844 3,705 1,588 4,550 0.46 58 0.01 
1940 8,676 3,705 1,588 3,383 0.34 48 0.01 
1941 8,175 3,599 1,588 2,988 0.30 82 0.01 
1942 8,712 3,499 1,580 3,633 0.37 108 0.01 
1943 9,746 3,000 1,580 5,166 0.52 78 0.01 
1944 11,298 2,900 1,580 6,818 0.69 155 0.02 
1945 14,444 2,800 1,580 10,064 1.02 173 0.02 
1946 14,059 2,700 1,580 9,779 0.99 243 0.03 
1947 13,668 2,600 1,580 9,489 0.96 339 0.03 
1948 13,443 2,500 1,567 9,376 0.95 370 0.04 
1949 14,772 2,400 1,567 10,805 1.10 385 0.04 
1950 17,410 2,300 1,567 13,543 ere 564 0.06 
1951 20,392 2,200 1,567 16,625 1.69 578 0.06 
1952 19,360 2,000 1,567 15,793 1.60 614 0.06 
1953 19,130 1,900 1,567 15,663 1.59 639 0.07 
1954 25,101 1,800 1560, 21,734 ees 699 0.07 
1955 29,015 1,700 1,567 25,748 2.62 732 0.07 
1956 28,054 1,316 1,567 255A 2.56 779 0.08 
1957 24,447 879 1,567 22,001 2.24 834 0.09 
1958 30,381 — 1,567 28,814 2.93 898 0.09 
1959 38,197 — 3,976 34,221 2.93 900 0.08 
1960 37,600 —_ 3,976 33,624 2.88 ipa: 0.10 
1961 44,352 ~ 3,976 40,376 3.44 Tata 0.10 
1962 41,868 — 3,976 37,893 B22 1,141 0.10 
1963 52,321 — 7,747 44,574 SLAs) ee AS) 0.10 
1964 62,861 _ 7,747 55,114 4.64 1,348 Ons 
1965 66,117 _ 7,747 58,370 4.91 1,503 0.13 
1966 63,156 — 7,747 55,409 4.66 Le | 0.13 
1967 74,757 — 7,747 67,010 5.59 1,741 0.15 
1968 84,930 — 7,747 77,174 6.43 1,714 0.14 
1969 78,769 — 7,747 71,022 5.90 1,866 0.16 
1970 71,202 — 7,747 63,456 5.28 1,981 0.17 
1971 73,401 _ 7,747 65,655 5.46 1,669 0.14 
1972 86,757 — 7,747 79,010 C.5r 1,724 0.14 


1973(a) 83,758 = 7,747 76,012 6.32 374 0.03 


UNITED CORPORATIONS LIMITED 


FINANCIAL RECORD: 1929-2004 (continued) 


Net 
Net Income Net 
Total Net Net Equity available Income 
Assets at Preferred Equity Value per for Common per 
Market Value* Funded Shares = Value Common Shares Common 
Year (000’s) Debt (000’s) (000’s) Share** (000’s) Share** 
1974 $ 82,457 = $ 7,747 $ 74,711 S621 $ 1,996 $ 0.17 
1975 71,674 — 1,747 63,928 Sri 2,791 0.23 
1976 80,075 8,000 7,747 64,544 5.36 (2,2 a2 0.21 
1977 78,614 8,000 7,747 63,083 5.24 Pris 0.18 
1978 82,829 8,000 7,747 67,298 5.59 2335 0.19 
1979 116,793 9,506 7,747 100,285 8.32 1,478 OnZ 
1980 141,700 9,657 7,747 129,232 10.60 3,703 0.30 
! 1981 197,143 8,000 7,747 194,350 15.94 4,808 0.39 
1982 127,643 8,000 7,747 121,412 9.95 4,437 0.36 
! 1983 182,227 8,000 7,747 174,692 14.31 4,468 0.37 
1984 201,172 8,000 7,747 191,984 15.73 3,934 0.32 
1985 247,596 8,000 AG 234,514 19.22 4,788 0.39 
1986 CVA SVATE 8,000 7,747 319,783 26.21 4,816 0.40 
1987 370,718 — 7,747 371,437 30.44 4,841 0.40 
1988 316,009 aod 1,747 322,434 26.43 6,785 0.56 
1989 329,082 — 7,747 321,668 26.37 8,778 0.72 
1990 340,980 — 7,747 343,482 28.16 16,989 1.39 
1991 311,586 —_ 7,747 304,079 24.93 9,339 ORfai 
1992 308,237 — 7,747 300,992 24.68 7,880 0.65 
1993 314,603 oo 7,747 308,617 25.30 7,617 0.63 
1994 359,673 — 7,747 363,496 29.80 7,192 0.59 
1995 355,050 —_ 7,747 352,874 28.94 7,963 0.65 
1996 396,725 — 7,747 399,853 S2A09 7,969 0.65 
1997 478,172 a 7,747 475,416 38.99 8,960 0.74 
1998 649,802 —_ 7,747 667,137 54.71 9,174 ORS 
1999 612,872 oa Una 620,107 50.85 9,635 0.79 
2000 774,519 —_ 7,747 784,932 64.37 8,403 0.69 
2001 723,950 — 7,747 718,712 58.94 10,640 0.87 
2002 758,055 — 7,747 750,308 61.53 11,606 0.95 
2003 609,269 — 7,747 601,522 49.33 1) 2 0.97 
2004 755,491 — 7,747 747,744 61.32 11,041 0.91 
= Preferred Shares at the cost of redemption, including dividend arrears in 1933 - 1936. 
i? Total assets at market value less liabilities exclusive of short term debt. 
(a) For three months ending March 31, 1973. Figures in this table are for fiscal years ending December 31 prior to 1973 and March 31 
thereafter. 
Historical Stock Dividends ** 
Stock Stock Stock 
dividend Issue dividend Issue dividend Issue 
Date rate price Date rate price Date rate price 
1953 4 for 1 Split 1988 1 for 15 $ 65.46 1998 1 for 33.1645 $76.61 
1964 3 for 1 Split 1989 1 for 8 54.53 1999 1 for 13.5404 78.67 
1982 1for6.4725 $38.81 1989 1 for 55 48.30 2000 1 for 20.9744 69.74 
1984 1 for 10 40.41 1991 1 for 16 50.72 2001 1 for 20.94286 80.63 
1985 1 for 10 40.93 1993 1 for 38 42.18 2001 1 for 7.9472 76.77 
1986 1 for 30 46.53 1995 1 for 13.5404 49.44 2002 1 for 15.3238 64.36 
1987 1 for 13 60.52 1997 1 for 14.47926 62.84 
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